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Highlights
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2020 Trading Update Highlights
Financial
• Revenue: at least $56.3m (underlying growth in excess of 20%)
• EBITDA up 100% to at least $15m (2019: $7.4m)

• Payments, at least $18.8m EBITDA
• Identity c.$3.8m EBITDA loss

• Cash balances at year end: $62.7m (2019: $35.6m) 
• $7.6m of the $20m debt used to acquire Fortumo paid down 

at year end
• Average daily cash balance: $46.7m (Dec 19: $22.4m) 

Payments
• Total Payment Volume up 37% to $6.9bn (2019: $5bn)

• $114m TPV from Fortumo
• Monthly Active Users up 48% to 28.8m (2019: 17.8m)

• 4.6m MAUs from Fortumo
• Revenue: at least $51.1m up 18% (2019: $40.2m*) 
• EBITDA: ~$18.5m (2019: $12.7m): 46% growth
• Acquisition of Fortumo Inc., consolidated from July 2020
Identity
• Revenue at least $5.2m, marginally ahead of consensus
• Losses reduced to $3.8m (2019: $5.3m)
• Impairment of goodwill likely
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* 2019 Group and Payments revenue excludes impact of $3.2m non-recurring item

Revenue

EBITDA



© 2021, Boku Inc.  All rights reserved • PROPRIETARY AND CONFIDENTIAL. ‘Boku’ is a registered trademark of Boku, Inc.

Boku Platform: Mobile Transactions Made Simple
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* MSISDN: Mobile Station International Subscriber Directory Number or the mobile number

Merchants Boku Platform Carrier Identity
Network

Carrier 
Billing 
Network

eWallet 
Network
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Boku Payments – Direct Carrier Billing (DCB)
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Boku’s Competitive Advantage

Scale
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200+ Carrier Network Global Merchants

Boku exclusive DCB 
relationship with world’s 

largest merchants
Proven ability to rollout 

global merchants

Boku market leader player
Limited competition
Operational gearing

Building Carrier network 
has taken >$100m 

and 10 years
200+ carriers
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Boku Payments customers: some of
the world’s largest digital companies
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Growth: add more carrier
connections for our Merchants
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*Carriers with transactions LTM

New connections in 2020 build 
on implementations from prior 
years
More Settlement model 
merchant launches
Merchants are highly sticky –
recurring revenues
Some new merchant launches
DCB offering is a customer 
acquisition tool
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… drive predictable growth in users on the Boku platform
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…and increasing levels of TPV
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Payments: TPV Drives Revenue

12

37% Growth in TPV to 
$6.9bn
27% Growth in Payments 
Revenue to $51.1m
Take rates stronger in 
second half due to
• Strong performance of 

organic settlement 
business

• Contribution from 
Fortumo merchants

2020 Figures preliminary and unaudited

Total Processed value ($ Billion) Revenue ($ Million)
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Payments: Stable Costs Drive Operating Leverage
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• Payments EBITDA 
increase 46% to 
$18.8m

• Operating Expenses 
increased by Fortumo 
impact in H2

• EBITDA improved by 
COVID-19 impact on 
T&E, windfalls

• Partly offset by 
investment in 
commerce

Opex and CoGS EBITDA

2020 Figures preliminary and unaudited
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Boku and Fortumo Future Focus
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Commercial
• c. 400 active Merchant accounts
• Lower volume, higher take rate
• Mostly Settlement model
• Merchant marketing expertise 

Technical
• Highly configurable Hosted DCB, 

Payments API and Bundling products
• Semi-automated onboarding

Commercial
• c. 100 active Merchant accounts
• Higher volume, lower take rate
• Mostly Transaction Model
• Global Merchant sales expertise 

Technical
• Customised payment and bundling 

implementations for global merchants
• Manual onboarding

DCB and Bundling Strategic Merchants and Wallets
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The imperative to grow: Finding a bigger pond
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Seen from the Big Pond, DCB is a niche of a niche
E-Commerce: $2.4tn

Furniture and Appliances $325bn (3)         Consumer Electronics $375bn (3) 

Food and Personal Care $410bn (3)          Toys, Hobbies and DIY $518bn (4)

Fashion $664bn (6)                               Digital Content $117bn (1)
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Regional usage eCommerce by payment type (2019)

Mobile Wallets are a big deal

Wallets dominate 
in Asia and are still 

significant in US 
and Europe
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Jumping to the big pond. Wallets.
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Wallets Growing Fast From a Small Base
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Benefits of Wallets:
• More users of a mainstream payment 

method leads to higher volumes
• Higher Average Transaction Values 

(ATV)
• Lower fees for merchants
Approach
• Cross sell to existing digital 

merchants
• Then to international ecommerce 

merchants
Results
• Wins vs. Adyen and Worldpay with 

major merchants
• Strong pipeline of further launches 

with global brands
• Investment in 2021 to enable general 

ecommerce

Merchant Case Study: Carrier Billing and Wallets compared
Volume from Wallet exceeds DCB Wallet ATV is higher than DCB



© 2021, Boku Inc.  All rights reserved • PROPRIETARY AND CONFIDENTIAL. ‘Boku’ is a registered trademark of Boku, Inc.

Boku Identity – identity verification
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Identity: Building the Network and Reducing Losses

• $5.2m revenues -- lower on 
COVID-19 and US Carrier 
supply impact

• EBITDA losses reduced to 
c$3.8m (2019: $5.3m)

• International network expanded 
to 200+ carriers in 60 countries

• Contract wins with LexisNexis, 
FIS, GDC

• Impairment of goodwill likely
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Conclusion
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2020 Summary and 2021 Outlook

2020 results
• Strong Revenue growth (20%) and EBITDA growth (100%)
• Driven by Payments (Organic and Fortumo)
• Progress on Identity

Payments outlook
• Benefit of being market leader showing in strong organic growth, 

enhanced by Fortumo Acquisition
• E-wallets – significant opportunity, some investment required in 2021

Identity outlook
• Need to convert expanded network and contract wins into revenue

23
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Welcome others’ opinions and ideas. 
We’re all on the same team. 

We are building a great big global mobile 
platform. Aim for (modest) world domination. 

Trust and respect each other. 
Encourage others to do the same. 

Things might not happen as planned. 
Stay calm, alter course and move on. 

Our Values
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